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It is not difficult to find an expla-
nation for the sharp break in the
prices of industrial stocks. To build
up stronger reserves, the banks
called in millions of dollars in de-
mand loans, and the rate rose to
as high as 10 per cent. A 10 per
cent rate for call money makes the
currying of stocks on margin a
pretty expensive proposition, and

not only discourages buying, but en- i demand for eall

courages selling of stocks held for
leng account and short selling for a
fall. When there is a scarcity of
money, even at high rates, selling is
not only encouraged, but in numer-

-+ have not f

ous instances the liquidation of long

accounts is forced, That is what
| happened this time.
considered, it is not so surprising
that the market suffered a reaction

as that it held up as well as it did.

Speculation recently haa been con-
fined for the most part to the indus-
trial and miscellanecus stocks, such
comparatively small busivess as has
heen carried on in the railroad group
being largely of an investment char-
acter. Moreover, the banks favor
loans secured by railroad collateral
as against those secured by a
mixture of industrial and railroad
| stocks, or those secured wholly by
industrial collateral, and, when the
pinch came, relatively few loans
| of the kind first named were called,
Therefore, the railroad section of the
stock list was but little affected by
11!10. money market flurry; indeed,
| prices were not only well main-
| tained, but in numerous instances
there were gains,

Thera was more “outside” trading
during the day than there has heen

Supplying
the World

The United States is to-
day the supply station of the
world. Public Utility compa-
ntes supply the United States
with essential light, heat and
power.

Domestic demand, always stable,
is becoming increasingly acceler-
ated.  Manufacturers are becom-
ing larger buyen of power.

Our ecurrent magazine, ~Bond
Topics,” gives a list of selected
Public Utility Bonds which should
reflect this prosperity in their
earnings. (J1 is free on requent
for Circular V/-200),
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A New View-Point
on Old Bonds

Unuaually lew prices for high-
grade listed raliroad bonds do not
represant loss cf confidence on
the part of largs investors

' Why big !nvestarg have been
sacrificing msecuritl which havse
bean In at for years,

| and how atlon offers
particular rechus ine Ve
to the small investor are ax-

| pinined in uinr J-34—"War

Jo'“!srmrlﬁ& ' CO.
0dd Lots

Membern N, ¥. Stock Exchange,
Maln Office, #1 Broadway, N. Y.
BL & B'way

Ebth Bt & Mad Av

108 Want 3 5t
125 B & Lesiow Av

2 Court St D'kl
€10 Browl, Newark,
Bridgepory, Conn
New Hevety, Conn

for some time past, and it played
an important part in sustaining
values, because much of it was on
the constructive side of the market.
Curiously enough, until well into the
afternoon, when there was some
profit taking by professional opera-
tors, most of the buying orders came
over the wires of houses with West-
ern connections. The head of one
{such house went so far as to de-
seribe the market as “a tug-of-war
between the East and the West"”
The West is just as prosperous as

ently it lays less stresa upon Wash-
ington news, and has more confi-
dence in the future than the East,
It has the habit of woptimism and

ties for a fall. The Western specu-
lntor often holds on to his stocks in
face of a declining market, pil-
margin on margin, long after
hiz Eastern prototype has run for
cover, Just now he figures more
importantly as a market factor than
i= usually the case, because the
speculative fever must have an out-
let, and, barred from trading in

the

ing

. | grain, he has been confining his op-

ieratlons to the stock market.

{en a rather unstable basis,

| large secale.
|

the rest of the country, and appar-|

seldom, if ever, does it sell securi-,

Everything |

but, unfortunately, the majority
lowed their lead, Prob-
ably they will in time; possitly the
time 18 not far distant. It is a mat-
ter of eduention, which is usually a
slow process, but the process may be
kastened by necessity_n this case.

How utilization of the rediscount
privilege may avert a serious money
disturbance was well demonstrated
during the day. There was first a

money, with little
or none offerad. The rate went up
a point or two, and some funds were
bought out, but not much.
for money continued, and the rate
was quickly run up to 10 per cent,
Thereafter, as the most pressing de-
mands isfied, the
dropped sharply, clozsing at 4 per
cent, Instead of this, we might have
geen 156 or 20 per cent money had it
not heen for the fact that two or
three of the leading banks, reali
ing the possibilities in the situation,
rediseaunted heavily, This had an
immediate effect upon rates, because
il gave some assurance that the situ-
ation would to be.
come acute.

wore rate

not he allowed

One reason why it was necessary
to call in loans is to be found in the
dynamie quality of government de.
posits, the proceeds of Liberty bonds.
Under a special ruling, reserve re-
ents were waived on such de-
posits,  But, in spite of the obvious
fact that the government was likely
to withdraw funds in enormous

quirem

| quantities at any time, some insti-

There are many factors making|
for higher money, and particularly |
|for higher money for Stock Ex-|

' changa uses,
enormous absorption of funds by the
government, which is the controlling

In addition to the|

|{influence, the seasonal demands for!

Iggriculturnl purposes are beginning
'tn make themselves felt., On top of
this is the fact that great quan-

tities of goods are tied up by the|

transportation shortage, to which
must ba added, temporarily at least,
further important quantities tied up
by the export embargo. To finance
|these goods pending delivery re-
| quires a vast amount of credit, and
much of the burden falls on the in.
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STOCK EXCIHANGE

stitutions in central reserve citles,

Customs in banking, as in other
fields, change slowly. The remark
may ba trite, but the fact is im.
portant, because it accounts in no
small degree for the credit pinch.
| The Federal Reserve eystem affords,
| through the rediscount privilege, a
vast reservolr of credit. And yet,
apparently for no better reagon than
that it used to be unfashionable for
a bank to borrow, the privilege is
availed of to only a very limited ex-
| tent. When the system was put into
| operation it was said by some en-
| thusiasts that the money problem
had been solved forever, That waa
| going pretty far, but there was more
|than a little to back up the belief.
| At any rate, there is no good rea-
son why the banks should fail to
take advantage of the benefits the
| system confers upon them to pre-
vent, as far as possible, the unset-
| tlement which always attends money
| stringencies. Indeed, as quasi-pub-
| lic institutions, it is their duty to do
#0. The system was designed to in.
sure, among other things, an ade-
quate supply of credit for all legiti-
mate business, and to the extent that

tutions loaned mnearly all these
funds, which caused extension
stock market and other operations
Then,

onee

of

all at
called on them for the money, they
perforee had to contract loans on a
It is to be hoped that
institutions which followed
guch a course will profit by the ex-
v have just undergone—
fortunately, without serious results

w |'.--.l: the government

thoze

perience th

for any one concerned.

It is not at all impossible that
Stock Exchange money will gradu-
ally work to a permanently higher
level, The reason is that prime
commercial paper is, perhaps, the |
best investment a hank can make,

and it now has, as far as a Federal
Peserve

much desired quality of liquidi

member is coneerned, the
A

bank can convert commercial paper

ty,
asz it ean & demand
to the Fed-
eral Reserve bank in its district and
it.  Therefore, the
tendency of call money rates should
be to seek the level of eommercial
paper rates,  Normally, they are
substantially lower.

===

Money and Credit

The sharp reduction in bank reserves
brought a quick response in the local
money market yesterday when eall
loans at the Stock Exchange jumped
to 10 per cent and ruled at & per cent.
This compared with a ruling rate of
4% per ecent on Friday.

Time money was considerably firmer,
with only a moderats amount of busi.
ness moving.
offerings.

quite as quickly

loan, sir taking it

rediscounting

Bankers restricted thelr
Loans secured hy industrial
eollnteral were quoted nt § per cent
for days, four, five and six
, while loans on a mixture of
riilway and industrial collateral were
4% to 4% per cent,

Ruling rates of

ninety
maontkh

of money vesterday,

compared with a year ago, were as fol-

lows:

Yearagn.
233%

Yesterday.
Call money.... 6%
Time money (mixed eollateral):
60 dny . AgmEdlat, @I

5 G ,per_' 3@ %
§ months.... 4 2.-,".:1_..[, 4 l;'
i to & mos... 42@43;% 3 @3'4%

= Jess active yesterday.

displayved by banking

18 in makin new commit-
) g to the eral tightening

of the money =it 1. Rates were

unchanged at 4% to i per eent.

Officinl rates of dizcount of each of
the twelve Federal districts are as fol-
:f'.' 2

Davs
Over

150r 15up 30up 60up
less to 30 to 60 to B0
Boston......... 32 4 4 4
New York...... 3 4 4 4
Philadelphia,.,. 3V5 4 4 4
(Cloveland...oove 3% 4 4 4%
Richmond,...., 3% 4 4 4
Atlanta....oones 32 4 4 4%
Chicsgo..cvseas s 4 4 45
St. Louis e V2 & 4 4
. 4 4 4 45
4 45 45 A5
Dalla ] s 4 4 Lo
San Franciseo... 32 4 4 L

Bank Clearings.—The day's clearings |
at New York nnd other cities:

Exchanges, Halancen, |

Mew York.....$391,372,561 $50,857,912
Haltimore..... 6,639,763 692,475 |

| Boston........ 34,802,269 9,514,433
Chieago. 83,941,678 6,119,632
Bt Louls, ... 25,969 859 5,778,822

!the banks fail to utilize the redis-|

| count privilege to that end, when |

! such action is required, they are cer-
[tainly open to criticism. Fortu-
| nately, the more progressive institu-
| tions hass not been slow to do so,

Sub-Treasury.—New York banka lost
to the Sub-Tressury $29,003, |

Silver.—Bara in London, 4144, up!
3 New York, K13, ecents, up 17|
Mexican dollars, £37% cents, up

Boston Bank Statement.—The weekly |
report disclosed & decrease of §6u6,000

|
in
| ¢

0.

| again, toue

Bidding |

{pended all dealings in German

Over Owver | ¥

loans and discounts and s decrease
$397,000 in surplus reserves.

fold

Currents. — Unusually  heavy
of gold were made from
yesterday. Loea
the export of §3,-
ile 31,729450 was
shipment un-

to an
telegraph

for the ac-
vkers who are
f gold to Japan.

erred by
1.3

ehippl*
don Money Market.—Londen, July
Money was in incrensed supply

[ idend disburseme
were quiet.  Money
rulad at 3% to 4 per cent. Discount
rates: short bills, 4%, per cent; three-
month bills, 4 13-18 per cent; gold pre-
miums st Lisbon, 85

The Dollar in Foreign Exchange

Rates moved irregularly in the local

nts.

foreign ecxchange market yesterday. !
Russian rubles were easier at 213%
cents, w Swiss francs advanced

ing n new high record for
the war period of 2. Seandinavian |
exchange was slightly easier. |

(losing rates yestorday, compared
~ith a week ago, are given in the table |
below. American bankers have sus-
and |
| Austrian exchange, so that daily quo-|

|tations for either marks or kronen are

no longsr available, !

Week
Yestorday. ago.
(Qunted dollars to the poand.)

Sterling, demand......$4.75% $4.75% |

Starling, sixty days.... 47112 47134
Sterling, eables........ #7670 4767
Sterling, ninety days,.. 46912 4,697
(Quated units to the dellar.)
Franes, demand......,, 57682 574
Francs, cables......... B7HS 673
Lira, cheoks. . vensens 12104 725
Lire, cables....coupsiss 12013 723 |
choekn. . voeesaes 464 4.74
Swiss, cahles....os.0ns 362 472
(Quoted cents to the unit)
Guilders, cheeks,...... 4115 415
Guilders, eables....... %1 410
Rubles, cables..ooavses 23.25 23.00
Stockholm, kr., ch'ks.., 30.85 30.60

Copenhagen, kr, ch'ks., 28.85 20.25 |
Pesctas, checks 23.00 23.15 |
Helow is given the eurrent exchange |

value of foreign money in dollars and
cer together with the intrinsie gn!ull
sarity, as cualeulated by the United
States Mint: I
Current
Frahan
Pounds, sterling §4.7505 §4.86%g
Franes . e Q174 0195
FS cererenvesns. 04104 0402
B oy pea s 0.23.25 051.2)
‘hecks. . 0.13.9 0.19.3
Crowns (Denmark).... 028.85 026.8
Crowns ( Sweden). ... 0.30.85 0.26.8

The ahove rates exp
foreign n y in terms of the Ameri-
1 an English pound

5 : £4.75%. The intrinsic
parity B per pound. Thus, you
sny i il pounds are at a dis-
count or that dellars are at a pre-

is owing to the fact that

[ the demand for doll
which to settla accounts in thi
country is greater than the demand in
this cou wounds with which to
gettle
|
Relevant Facts |
eievan acls w
[

Pan-American Petroleum and Trans-

port, - The company announee i ve<ter.
day the to o » hended hy
William Sa 1] pW 188U
of E7.000.000 fi equip
ment 6 per ¢ honds
The bhonds me it ments of
L1650,000 every v @ period

] ceurity for the

¢ plediged a floet
tenmships valued

t . Doheny, president of the com-
pany t 821,000,000, The Pan-At i=
can I’ leum and Transpart Company
contyoly the Mexienn Petroleum Com-
pany.

Gireat  Britain's June Trade. June
imports, sccording to a Teport issued
by the Hritish Hoard of Trade, de-

r 8340

comprred with
ear ago. Total
: £56,005,000, and
wers £43.651,000, From January
00,-

export
1 to June 30 total imports were £5
001,647, sgainst £474,013,1101n the
period lust year, and exports totalled
E£261,145,798, compared with £241,807,-
081 in 1916,

Mark Manufacturing Company, of
Chicago.— In order to bring its annual |
capncity of finished Bessomer and open
hesarth steel output up to HK00,000 tons,
the compunyz is enlarging its steel plant
nt Indiana Haotrbor, Ind. The plant,
with present contemplated additions, !
will, it is said, represent an outlay of
approximately S14,500000, To provide
for prrt of the cost of this plant the
company has sold §6,000,000 three-yoar
6 per cent secured notes, dated June 1,
1917, to Chicsgo and New York bankers,

MeCrory Stores Corporation.—Sales
manth n:‘_ June amounted to
£C26,508, an inereaze of nearly 24 per
cent June, 1916, For the six
months endede June 20 total sales
were $33835,411, a gain of $527.047, or
19,53 ent, over the first Falf of last
year.

I'nited Railways of St Louis—I[!
was announced yeaterday that a specinl
committes  eorn ting Frstus 1.
Whnde, chalrman; Albert H. Wiggin and
t 1. Walker had been formed to
nage the adjustment of the
‘= capitalization, Security holders
have bheen requested to deposit their
holdings with the various committoes

for the

over

of

come-

American Malt Corporation.—1¢ s
veportod that several plans are now ha-

ing eonsidersd by this company for the
payment

of nccumulated dividends on
preferred stoek smounting to
ve cont., This'stoek is n®w re-
ceiving dividends at the rate of 6 per
cent annually, and one of the plans
which may be adopted is the payment
of extra cash dividends along with the
quarterly dishursements of 1'g per
eent, In the last year 14,000 shares of

| the first preferred stock was purchased

by the company in the open market at
an avernge price of $42 a share, all of
which is now held in the treasury.

Extra Dividends.— Directors of the
Pittaburgh Conl Company have de-
@ d a serip dividend of 231-3 per
cent on the preferred stock, payable
July 25 to stockholders of record July
An extra dividend of 1 per cent
has been declared by the United States
Haobbin and Shuttle Company on the
common stock, ulong with the regular
quarterly disbursement of 1 per cent;
slso quarterly dividend of 1% per cent
on the preferred shares, payable August

to stockholders of record July 11
The Pittsburgh 0il and Gas Company
hins deelared an initinl quarterly divi-
dend of 2 per cent, payable August 15
to stockholders of record Juiy 1.

Springficlkl Body Corporation.—All
the dircetors of the eompany have re.|
signed and » new board has been slect-
od, including the following: H. 8. Ten.
ney, C. A, MacDonald, E. W. Wagner, |
Harry Bill and G, H, Woods, '

A special meeting will be held July
27 for the purpose of voting on a pru'-
potal to incres  the capital stock,

and exports showed n | ¢

Money Goes to _"
10 P.C. as Banks
Call In Loans

Withdrawal
ment Deposits Depletes

Reserves

of Govern--

Tension in the local money market,
caused largely by the withdrawal last
week of approximately $150,000,0060 in
United States government deposits
from loeal banking institutions, reached
a climax yesterdny when the interest
rate on day-to-day demand loans used
by Wall Street to finance its stock
market operations jumped to 10 per
eent. This was the highest rate since
the flurry of last December, when loans
on call were made at 16 per cent, It
was 4 per cent above the rate touched
during the money market stringency
in June, incidental to the flotation of
the Liberty Loan,

Big Decline in Reserves |

The scuteness of the money market
was revealed on Saturday, when the |
weekly bank statement dizselosed re-
serves in excess of legal requirements nfl

| only $36,144,040, whereas in recently
| preceding weeks the figurs has fluctuat- |

od between §75,000,000 and $100,000,000. |
Under the old banking system, where |
banks in central reserve cities had to
maintain reserves of 25 per cent, the
loeal institutions would have reported
n deficit on Saturday. |

Call money opened at 6 per cent In|
the “money crowd” on the floor of the
Stock Exchange yesterday, as it be-|
came apparent that the banks were
limiting their loan cfferings. Subse-

quently, when some of the largest in.
stitutions in the finaneial distriet be-
gan to call outstanding loans, the rate
bezan to mount, and early in the after-
noon the seramble of brokers to obtain
new eredit accommodations in place of
those called sent the rate to 10 per
At that level about $1,000,000

cent. ! |
was placed. In all, about §35,000,000
wis Joaned out, of which $25,000000

wai placed at 6 per cent After the
demand for new loans had been filled
tho rate fell off to a close of 4 per
cent. 3
Few Banks Rediscount

One of tha large commereial banks
waa reported to have ealled between
£3,000,0

00 and £10,000,000 of its out-|
¢ cull loans yvesterday. It de-

-.J“h.‘.".‘l' the flurry had suhsided
the

Yelo
that a few of the hanks went to
Fedoral Reserve Bank and arranged for
dvariees ngainst short-term
| paper, in or der to provide
sh funds. One estimate
aeed the total of such advances to |
yber banks of the Federal Reserve

jank at l

1
co
I

approximately $50,000,000, |
The officor of & large national bank
expressed the opinion lute yesterdny
that the sharp rise in the call rate
ould attract funds from the interior
i1d tend to relieve the strin-
. This banker did think,
ver, that there would he a return
game time to coma,
hat the eall loan

whi

" wou
£ v not
I!‘I-'\‘
to ensy money for

it heing his opinien t
rate ould probably hold around 5 to
i pe s for u while, The stiffening
of & Wi not unexpectec 1n
banking circles, sithough few barkers
looked for a rise to 10 per cent,
To-day an igsue of $200,000,000 of 3
Tr eertifieatea of in.

sury

wed P »d by the government
the banks on May 10 falls due.
rstood that the great bulk of
the eertifientes was canverted into Lin
ertv Lonn bonds, so that the mctual|
umount of eash which the government

1res
wi
It is und

ha

will be called on to disburse will
rolatively small. For this reason the
letion of the tranzaction is not

com L i
ed to help the money market.
Bankers who were asked yesterday
rdinig the possibility of fresh im-
s of gold from Canada on Briti=h
wecount to ease conditions in  this
irket said they had no knowledgs of
such impending operations, Attention
was called to the fact, however, that
in May and June, when the Ll'n.xrt_\'l
Loan operation cansed firm money |
rates, approximately $130,000,000 in
gold was shipped hera from Canada, |
and served to strengthen the position
of the banks, thus assisting in foreing
interest raten down.

Twichell Heads Chemical Bank

Herbert K. Twichell, vice-prasident

of the Chemienl National Bank, 270
Brondway, was elected president of
that m.‘-f_:m‘:-- yvesterday to sucernd
the late Joseph P. B. Martindale, Pres.

with the bank

ident Twick tarted
as o clerk. !

E_ia-nker; M-eet to Plan
Liberty Loan Campaign

Governors of 6 Federal Reserve
Institutions Confer in New York

Preliminary discussion of questions
Jating to the offeri and distribus
1 of the next instalment of the Lib-
orty Loan will take plaece to-day, when
the governors of the six Eustern Fed-
ern]l Reserve banks will meet for a con-
ference at the Federal Reserve Bank
of New York. The governors who will
be present at the meeting are

re

Alfred
L. Aiken, of the Federal Reserve Bank
of Boston; Charles J. Rhosads, of the
Philndelphia bank; E. R, an-'hrr. of
the Cleveland bank; George J. Seay, of
the Riechmond bank, and J. B. Me-
Dougal, of the Chicago bank. Plerrs
Jay, reserve angent of the local bank,
will act for Benjamin Strong, jr., gov-
ernor, who is now in Colorado.

Guy Emerson, viee-president of the
Nationnl Bank of Cotimerce, and who |
is handling the Liberty Louan publicity |
for this district, said yesterday that|
headquarters would be opened in the
Equitable Building before the end of |
the week |

Russia Places
Contract for
500 Locomotives

The Russian government has placed
s contract for five hundred large |
froight engines with the American
Locomotive Company anid the Baldwin |
Locomotive Works, equally divided be-
twoen the two companies and involv-
of approximately

ing an expenditure |
ives will be

£40,000,000. The locomoti
of the Decapod, ten-wheel type, five-
foot Russian standard gauge, and are
ta be weed on the Russinn state rail- |
Delivery will be distributed n\'nri
periad, beginning Feh-
nte of one humirefl|

WRYS.
a five-month
ruary, 1018, at the r
monthly,

Theso orders for Incomatives, follow- |
ing the placing recently of larga con-
tracts for freight ears for Russian ac-
eount nnd the buying of equipment
on such a large scale, it is expected
will enable that country in time to
overeame s the transportation
difficulties now hinder its de-
velopment,

In placing orders for equipment the
Russian government, it 1s said, has
been wont to counsei with the Amer-
sho have been making
of the railway needs

of

which

fean engincers
# thorough study
of the country. Although grea
need of more efficient transportation
as a war mensure, Russia is huilding
and equipping her railroads now with

| the development of the nation’s great

de-

natural resources after peace IS
clared, in view.

Another order for one hundred con-
solidation freight locomotives, it is re-
ported, has been placed with the Hald-
win Locomotive Warks by the British
government, nggrogating a cost of 8,
500.000, Theae locomotives are to he|
deliversd during the next zix menths.

Plan Resumptionof |
Canadian Financing!
t

In This Marke

LY
he Treasury Depi
ington to discuss
hotween the United States nnd Cana
1t is understood that he will endeavor
ta secure from this government nd-
vances to tha Deminion. Failing that

the question of reoper the New
rket to Cans i, it
hae 64

I'nited States entered the
way nogotiations for the flotation of
numerous Canadinn municipal and cor-
pornte iesues had eithep been com-
T‘I-"“"i or were under negotiation.
Among other operations of this char-
acter, it had been planned to cancel
200,000 ranadfan  Pacifie  Railway

vrities, sutstanding in Eng
land, and reissue them in this market
That, however, waa a triangular trans-
action, undertaken for the nurpose of |
rectifying sterling exchange, and as|
such was of less importance to the|

in prospect when our entrance into
the war upset the plans.

If the reports of tho pending con-
ference between Sir Thomas and the
Treasury Deépartment are true, it is
not impossihle that negotintions for
the sale of Canndian munieipal securi-

numerous munieipal {ssues which werei
|

to-day
Stores Company have reached an agree-
ment, and that a receivershi

be requestad, ?o

R P

Rush to Obtain |
Export Permits |

At Local Bureaui

Licenses Issued Without :

Consulting Washington |
to Hurry Shipments l'

Hundreds of applications for licenses
to export goods under the embargo
act wera granted yesterday at the local
offices of the Hureau of Foreign and
Domestic Commerce.

[he deciston of the government tol
permit the New York district office of |
the Commerce Bureau to issue licenses |
permitting the shipment abroad of cer-
tain classes of merchandise without
consulting Washington met with gen- |
eral approval among exporters. It is
said that under this plan shipments
will be greatly facilitated and that as
one result freight congestion at this
port will be relieved. Other ports in
the New York district will also benefit.
Philadelphia firms, for initance, may
obtain licenses here if they so des‘re.

(Quick Action

Stanley H. Rose, who has just taken
charge of the Now York office, ex-
plained that it is the intention to pass
on applications as expeditiously aa
possible,

“We are not holding up anything
more than we have to,” said Rose.
“Naturally, in s situation of this kind,
a good many questions arise which
must be reforred to Washington, but
hourly 'phone connections enable us to
keep in eclose touch with the officials

here In all cazes where it i3 pos-
sible we are actually signing the
licenses. Where applications must he
passed on in Washington we are mak-
ing every effort to have the license
hack here as quickly as possible. Al-
reaily exporters have received through |
thin office liconses from Washington
within twenty-four hours after making
their applications hore. The business |
men seem to appreciate the effort we
are making. and so far only a smnll
number of complaints have been re-
ceived in connection with this work."
Working Overtime

Mr. Rose only recently resigned a
position in the export department of |
a Philadelphia concern to become man-
ager of the New York distriet office.
He served in the same capacity on a
former oceasion. Extra clerks have
heen hired, and the whole office foree
iz working overtime to keep up with
the work of granting licenses.

Washington, July 18, — Secretary
Roedfield announced to-day the appoint-
ment of J. A, Parker, of New York, as
steel expert for the Bureau of Export
Licenses. |

Mr. Parker has bheen at the head of
the export division of the United States
Steel Products Company.

.3

Accumulated Dividend
On Crucible Steel
Are Paid in Full

_ Pittshurgh, July 18.—The Crucible
Steel Company declared a 2 per cont

dividend on the preferred stock at its
regular monthly meeting to-day, there-
by disposing of the accumulated o

i on the pr

ferred, and placing
eommon  stoek line for dividends.
The idend is paynable August 31 to
xr--l_'kh-.‘l-lﬂre: of record August 16, |

The regular quarterly dividend meet-
ing rrlf the company will be held Au-
gust 16,

United States Places
War Orders in Canada

Orders for 81,000,000 worth of hlankets
have been placed smong Canadian man-
ufaeturers by the United States gov-
ernment for army purposes, according
to the head of one of the largest in-
dustrinl corporations in Canada, Or-
ders have been distributed with Pen-
mans, Ltd, the Toronta Carpet Com-
pany and the Smart-Woods Company
hus been awarded a large contract for
tents, The specifications were submit-
ted to Canadian mills with prices fixed

| Dominion than the flotation here of | by the U'nited States authorities

Pugh Creditors Agree

Chieago, July 18.—It was announced

—

City of Paris
France
bs

Due 1921

-

To net over 79,

Hartshorne & Batiely

Membars New York Stock Erchany
25 Broad Street, New Yuk%

A

Let Us Annlyu
Your Investments

The need of a periodical
review and analysis of
investments is apparent
to all careful investor,
But everyone does not
feel competent to analyz
his own holdings,

If you will send us the
pame of a security in
which you are interested
we will prepare en indi-
vidua! analysis thereon
and send it without obli

gation to you,

T s

=

Write to Dept. 5-G.
GHELDON-MoRCY)
& Comparny
Members
New York Stock Ex
42 Broadway.New’
o 111 AR

Fractional Lot Senies

Orders executed in any amount of Sod
and Bonds for cash,

We carry 10, 20 or 50 share lot of we
soned, safe stocks, dealt in oo any of B
E\ ].'lnn;'n. on margn.

On the Consolidated Exchenge dw
orders, reports and quotations are trasmi
by signal, affording instantanecus sernce

Certified accountants’ statement of
of our books published quarterly,

Wilson & Chardon

(dated Stk Frsange of X T

3

Members Cona
52 Broadway, New York
Telephons Broad 1330,
e —————

R.C.MEGARGEL&C

Members NSew York Stock Exehangs |
Investment
Securities

27 Pine St.,  New Yo

that creditors of the Pugh
will not !
e-

A petition ra |

Significant

Money and Prices:
Stock of money gold in the country.

Loans of a!l national banks.........

Total reserve (i. e, cash in national
bank vaults and on deposit with
Federal Reserve hanks). . .. ......

Ratio of this total reserve to gross
deposit liabilities of national banks.

Rills discounted and bought by Fed-.

ernl Reserve Banks. ...... R T
Federal Reserve notes in circulation. .
Total gold reserves........... S

Average price of 15 railroad stocks..
Average price of 12 industrial stocks.,

Food cost of living (Annalist index

number) .
Production:

Unfilled U, 8. Steel orders, tons.....

seassuun

Pig iron (daily average), tons.......

Active cotton spindles...............

Wheat crop, bushels. ......... AT

Corn crop, bushels .............

Cotton crop, bales (exc, linters).....
Distribution:

Net shortage of freight cars. ...
Net surplus of freight cars..........

Gross railroad earnings. .........vu.

Bank clearings

sesssen sEssesan

cesssbnssssnanns

Commercial failores

fund beginning June 23, 1917,
in the 1916 figures.

o
*Gold held by Reserve agents against circulation included in general

| Ebggesil_zl_ll_@

payabla Au. September 15,
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